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,Q WKH DUWLFOH WKH EDVLFV RI WKH KLJKHU WHFKQLFDO HGXFDWLRQ V\VWHP LQ 3RODQG LQ SDUWLFXODU FLYLO HQJLQHHULQJ ZDV SUHVHQWHG
6FLHQWLILF DQG SURIHVVLRQDO GHJUHHV HGXFDWLRQDO SURJUDPPHV DQG JUDGHV ZHUH OLVWHG 1HYHUWKHOHVV WKH UDQNLQJV XVHIXO IRU






3RODQG UHIRUPHGDQHGXFDWLRQDO V\VWHPZKDWZDVHVVHQWLDO VLQFH WKHFRXQWU\ MRLQHG WKH(XURSHDQ8QLRQ >@
$ORQJZLWKRWKHUFRXQWULHV3RODQGVLJQHGWKH%RORJQD'HFODUDWLRQZKLFKDLPVDWWKHFUHDWLRQRIWKH(XURSHDQ
$UHD RI +LJKHU (GXFDWLRQ 7KH FXUUHQW UHIRUPV EHLQJ PDGH LQ WKH 3ROLVK +LJKHU (GXFDWLRQ 6\VWHP IROORZ WKH
%RORJQD3URFHVVUHFHQWDFWLRQOLQHV7KHV\VWHPRIHGXFDWLRQDOGHJUHHVLVEDVHGRQWKUHHVWDJHVVWUXFWXUHDQGVWULFWO\
WLHG LQ WKH(XURSHDQ&UHGLW7UDQVIHU DQG$FFXPXODWLRQ6\VWHP ±(&76 >@1RZDGD\V WKH KLJKHU HGXFDWLRQ LQ
3RODQGLVRQHRIWKHIDVWHUGHYHORSLQJVHFWRUVRILWVHFRQRP\7KHVWUXFWXUHRIVWXG\ILHOGVKDVEHHQFKDQJLQJIRU
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,Q 1RYHPEHU  WKHUH ZHUH  XQLYHUVLWLHV DPRQJ WKHP  SULYDWH RQHV ZLWK WRWDO QXPEHU RI VWXGHQWV
DOPRVWPLOOLRQ7KHEDVLFDFWRIODZIRUWKHKLJKHUVFKRROVLQ3RODQGLVFDOOHGµ3UDZRRV]NROQLFWZLHZ\ĪV]\P¶
>@DQGIROORZLQJLWWKHUHDUHWKUHHJUDGHVRIVWXG\
7KH ILUVW JUDGH VWXGLHV ±%DFKHORU¶V GHJUHHSURJUDPPHV LQ WHFKQLFDO VFLHQFH VXFK DV FLYLO HQJLQHHULQJ ODVWV 


































VLJQLILFDQW LV WKH JUHDW QXPEHU RI ODE FODVVHV ZKLFK DUH EDVHG RQ GHYLFHV FRPSXWHU SURJUDPV DQG ZHOO WUDLQHG
VXSSRUWVRIWHDFKHUV>@7KHVHDUHDOVRUHVWULFWHGE\WKHREOLJDWLRQRIHPSOR\LQJVRPHQXPEHUVRI
SURIHVVRUV DQG 3K' LQ HDFK GHSDUWPHQW $V D UHVXOW RI QXPHURXV UHTXLUHPHQWV DQG KLJK FRVWV WKH SULYDWH



















7KH FLYLO HQJLQHHULQJ LV DOVR D OHDUQLQJ VHFWRU DW VRPHDJULFXOWXUDO XQLYHUVLWLHV VXFK DV:URFáDZ8QLYHUVLW\RI
(QYLURQPHQWDO DQG /LIH 6FLHQFHV µ8QLZHUV\WHW 3U]\URGQLF]\¶ DQG DOVR DW VRPH PLOLWDU\ KLJK VFKRROV VXFK DV
0LOLWDU\7HFKQLFDO$FDGHP\LQ:DUVDZµ:RMVNRZD$NDGHPLD7HFKQLF]QD¶

D $HULDO WUDPZD\ µ3ROLQND¶ RYHU WKH ULYHU 2GUD IRU
VWXGHQWVLWOLQNVµ*HRFHQWUXP¶ZLWKPDLQFDPSXV

E 1HZ EXLOGLQJ IRU OHFWXUHV UHVWDXUDQW FRIIHH EDU
















WKH GRFXPHQW FDOOHG µNDUWD 3RODND¶ DVZHOO DV IRU WKRVHZKR FRPPHQFH VWXGLHV LQ 3RODQG RQ WHUPV DSSOLFDEOH WR





















IDFXOW\ JUDGXDWHV DUH QHHGHG PRVWO\ DQG DGGLWLRQDOO\ ZKLFK XQLYHUVLW\ JUDGXDWHV ZRXOG PHHW WKH FRPSDQ\





















3ROLVK \RXQJ SHRSOH FKRRVH WKH WHFKQLFDO XQLYHUVLWLHV WKH PRVW RIWHQ WKHUH DUH XVXDOO\  FDQGLGDWHV IRU HDFK
SODFH 'XH WR WKH UHSRUW GRQH E\ WKH0LQLVWU\ RI 6FLHQFH DQG+LJKHU (GXFDWLRQ >@ FLYLO HQJLQHHULQJ KDV EHHQ
FKRVHQE\DOPRVW WKRXVDQGVWXGHQWV >@DQG LV WKHWKPRVWSRSXODU IDFXOW\7KH3ROLVKXQLYHUVLWLHVDUH OLVWHG
DOVRLQWKHZRUOGUDQNLQJV,QWKH5DQNLQJRI:RUOGZLGH5HVHDUFK,QVWLWXWLRQFRPLQJIURPWKH\HDU>@EDVHG










,Q WKH EDVHG RQ DQ DOWHUQDWLYH PHWKRGRORJ\ 46 :RUOG 8QLYHUVLW\ 5DQNLQJ E\ IDFXOW\ RI HQJLQHHULQJ DQG






















VSHFLDO LQVWLWXWLRQ EHFDXVH LW FRQWLQXHV WUDGLWLRQV RI /YLY 3RO\WHFKQLF HUHFWHG E\ 3ROLVK .LQJ -DQ .D]LPLHU]
FXUUHQWO\ XQGHU QDPH /YLY 3RO\WHFKQLF 1DWLRQDO 8QLYHUVLW\ LQ 8NUDLQH /YLY 3RO\WHFKQLF ZDV RQH RI WKH PRVW
LPSRUWDQW3ROLVKXQLYHUVLWLHVEHIRUH$IWHU WKH WUDXPDWLFHYHQWVGXULQJ WKHZDU WKHSURIHVVRUVVXUYLYRUVIURP
/YLY ZHUH WUDQVIHUUHG WR :URFáDZ LH (GZDUG 6XFKDUGD +XJR 6WHLQKDXV +HQU\N .XF]\ĔVNL .D]LPLHU]




WR VXSHUYLVH WKHTXDOLW\RI LW WKLV KDVJRW VRPHGLVDGYDQWDJHV WRR ,QSUDFWLFHSXEOLF IXQGV IRUSXEOLFXQLYHUVLWLHV
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GHSHQG RQ WKH HIIHFWLYHQHVV RI OHDUQLQJ SURFHVV DQG WKXV WKH XQLYHUVLWLHV KDYH WR EDODQFH EHWZHHQ TXDOLW\ DQG
TXDQWLW\ZKDWRIWHQOHDGVWRDVSHFLILFFRPSURPLVH%HFDXVHRIEXVLQHVVSXUSRVHVSULYDWHXQLYHUVLWLHVRIWHQFKRRVHD
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&RQFOXVLRQV
7KH3ROLVKKLJKHUHGXFDWLRQV\VWHPLVIXOO\FRPSDWLEOHZLWKWKHRWKHUUHVSHFWLQJWKH%RORJQDSURFHVV$ORQJZLWK
WKHPRUHDQGPRUHSRSXODU(QJOLVKFRXUVHVDW FLYLO HQJLQHHULQJ IDFXOW\ LW DOORZV WKHDOPRVW XQOLPLWHGFRQYHUVLRQ
EHWZHHQ WKH VLPLODU IDFXOWLHV DQGVSHFLDOL]DWLRQV LQFOXGLQJ , DQG ,,JUDGH VWXGLHV7KHSHUIHFW LPSOHPHQWDWLRQRI
(QJOLVKFRXUVHRQWKHFLYLOHQJLQHHULQJDWWKHWHFKQLFDOXQLYHUVLW\RI:URFáDZFRXOGEHWKHEHVWH[DPSOHVLQFHQRW
RQO\WKHIRUHLJQVWXGHQWVEXWPDQ\3ROLVKRQHVDWWHQGLWWRR3ROLVKXQLYHUVLWLHVKDYHEHFRPHZHOONQRZQIRUWKHLU
6ODYLF KRVSLWDOLW\ ZKLFK FDQ EH FRQWULEXWHG WR QXPHURXV VWXGHQW H[FKDQJH SURJUDPPHV DQG QHZHVW PHWKRG RI
WHDFKLQJ>@
7KHVH DUH RIWHQ FRILQDQFHG E\ WKH (XURSHDQ8QLRQ +RZHYHU LW LV LPSRUWDQW WR UHPHPEHU WKDW EHLQJ D FLYLO





















>@ *DPD\XQRYD29DWLQ15HFKLQVNL\$	5D]LQNLQD('LVWDQFH/HDUQLQJ6\VWHP0RRGOH IRU7UDLQLQJRI6SHFLDOLVWV LQ WKH )LHOGRI
&LYLO(QJLQHHULQJ$SSOLHG0HFKDQLFVDQG0DWHULDOV9ROV±SS±




>@ .RPDĔGD 0 	 .DMDQRYi + (OHDUQLQJ LQ WKH V\VWHP RI KLJKHU HGXFDWLRQ LQ 3RODQG DQG 6ORYDNLD  =ERUQtN SUtVSHYNRY ]
PHG]LQiURGQHMYHGHFNHMNRQIHUHQFLHÄ3UtVWXS\NPDQDåPHQWXYQRYHMHNRQRPLNH´7UHQþLDQVNDXQLYHU]LWD$OH[DQGUD'XEþHNDY7UHQþtQH
SS±
>@ 1HYHV51HYHV0	7HRGRUR90RGHOOXV ,QWHUDFWLYHFRPSXWDWLRQDOPRGHOOLQJ WR LPSURYH WHDFKLQJRISK\VLFV LQ WKHJHRVFLHQFHV
&RPSXWHUV	*HRVFLHQFHV9ROSSG[GRLRUJMFDJHR
>@ 1HYHV56LOYD-	7HRGRUR9&RPSXWDWLRQDOPRGHOOLQJLQVFLHQFHWHFKQRORJ\HQJLQHHULQJDQGPDWKHPDWLFVHGXFDWLRQ,Q
$UD~MR$ )HUQDQGHV$$]HYHGR$5RGULJXHV - (GV3URFHHGLQJVRI WKH(,0,&RQIHUHQFH(GXFDWLRQDO ,QWHUIDFHVEHWZHHQ
0DWKHPDWLFVDQG,QGXVWU\&HQWUR,QWHUQDFLRQDOGH0DWHPiWLFDDQG&RPDS,QF%HGIRUG0$86$SS±
>@ 3HF]DOVNL.3DONR73DZOLVNL*	*ROQLN1$FDGHPLF%RORJQLDQ DQG0HGLFDO3DVWJUDGXDWH(GXFDWLRQRI0HGLFDO(QJLQHHUV LQ
3RODQG RQ ([DPSOH RI :DUVDZ 8QLYHUVLW\ RI 7HFKQRORJ\  /DFNRYLü , DQG 9DVLü ' (GV WK (XURSHDQ &RQIHUHQFH RI WKH
,QWHUQDWLRQDO)HGHUDWLRQIRU0HGLFDODQG%LRORJLFDO(QJLQHHULQJ,)0%(3URFHHGLQJV
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>@ 8VWDZ\]GQLDOLSFDU±3UDZREXGRZODQH']8]U1USR]LVDSVHMPJRYSO9ROXPH6HUYOHW"W\SH ZGXRIILFLDOVLWH
RI3ROLVKSDUOLDPHQWLQ3ROLVK
>@ 5R]SRU]ąG]HQLD 0LQLVWUD 7UDQVSRUWX L %XGRZQLFWZD ] GQLD  NZLHWQLD  U Z VSUDZLH VDPRG]LHOQ\FK IXQNFML WHFKQLF]Q\FK Z
EXGRZQLFWZLH']81USR]]SyĨQ]PLVDSVHMPJRYSO9ROXPH6HUYOHW"W\SH ZGXRIILFLDOVLWHRI3ROLVKSDUOLDPHQWLQ3ROLVK
>@ 3RODQGVWXG\LQ(QJOLVK0LQLVWU\RI6FLHQFHDQG+LJKHU(GXFDWLRQJRSRODQGSO-DQXDU\
>@ ,QIRUPDWLRQV\VWHP32/RQSRORQQDXNDJRYSO-DQXDU\
>@ 5DWLQJRI8QLYHUVLWLHVE\:SURVWHGLWLRQV]NRO\ZSURVWSOLQ3ROLVK-DQXDU\
>@ 5HVXOWVRIUHFUXLWPHQW0(1L6:QDXNDJRYSO-DQXDU\
>@ 6WDQGDUGVIRUFLYLOHQJLQHUULQJVWXG\0(1L6:QDXNDJRYSOVWDQGDUG\NV]WDOFHQLD
>@ KWWSZZZZLUWXDOQHPHGLDSODUW\NXOMDNLHVDNRV]W\VWXGLRZDQLDLQ3ROLVK)HEUXDU\
>@ 6,5:RUOG5HSRUW*OREDO5DQNLQJLUHJREVHUYDWRU\RUJSGIVLUBBZRUOGBUHSRUWSGI
>@ SEHGXSOSDJHKDV(QJOLVKYHUVLRQ-DQXDU\
>@ SF]SOSDJHKDV(QJOLVKYHUVLRQ-DQXDU\
>@ SJHGXSOSDJHKDV(QJOLVKYHUVLRQ-DQXDU\
>@ SROVOSO6WURQ\:LWDP\DVS[SDJHKDV(QJOLVKYHUVLRQ-DQXDU\
>@ WXNLHOFHSOSDJHKDV(QJOLVKYHUVLRQ-DQXDU\
>@ WXNRV]DOLQSOSDJHKDV(QJOLVKYHUVLRQ-DQXDU\
>@ SNHGXSOLQGH[SKS"ODQJ HQ-DQXDU\
>@ DJKHGXSOSDJHKDV(QJOLVKYHUVLRQ-DQXDU\
>@ SROOXESOSDJHKDV(QJOLVKYHUVLRQ-DQXDU\
>@ SORG]SOLQGH[KWPSDJHKDV(QJOLVKYHUVLRQ-DQXDU\
>@ SRRSROHSOLQGH[SKS"PRG VWDUWSDJHKDV(QJOLVKYHUVLRQ-DQXDU\
>@ SXWHGXSOSDJHKDV(QJOLVKYHUVLRQ-DQXDU\
>@ SRUWDOSU]HGXSOSDJHKDV(QJOLVKYHUVLRQ-DQXDU\
>@ SZUZURFSOLQGH[GKWPOSDJHKDV(QJOLVKYHUVLRQ-DQXDU\
>@ SZHGXSOSDJHKDV(QJOLVKYHUVLRQ-DQXDU\
>@ WRSXQLYHUVLWLHVFRPXQLYHUVLW\UDQNLQJVIDFXOW\UDQNLQJVHQJLQHHULQJDQGWHFKQRORJ\-DQXDU\
>@ FRPPRQVZLNLPHGLDRUJZLNL)LOH$0DSDB3ROVNLSQJ-DQXDU\
>@ SLLERUJSOHQJOLVKWRSPHQX-DQXDU\
